
Harris,Forbes&Co
F*»reesan*» to N W rtirrta «.- Co., N. T.

Pine Street, Cor. William
NEW YORK

zzt as fbcal agenN for munici-
pahties and corporations and
deal in high grad? munic;-

pai. railroad and public utility

Bonds for Investment

LOST!
$140,000,000

BY ONE
CORPORATION

Write for circular showing how it

happened and who got it.

C. H. Venner & Co.
27 William St., New York

rYBUSINESS SURPLUS \.
tmb markel affen rurasaal oppor

t-.:rit'.,s for bualneea nsan to ln*/aai In
E4julpment Trust obllpatlons at as-

Pennsylvania Freight Equipment
11^4 tO Tl.-ld :>'

lllinois Central Fquipment
.*,s to jrleM bM

Hockinj- Vallev Equipment
|a t,. -rtflM 5".!

Southern Rattwn fquipment
la tn jrMe atjfa

Chic. Rk. Isl. & Pac. Equipment
Ba t. .4ld(l a%

Seaboard Air Line Equipment
7 s |a vie'.d .-. HI,

llrif- for Fquii>n\rnt lilt "800

Knanth .Nactiot)& Kutoic
INTERNATIONAL BANKER5

New York ' Leip:ig J
5l/2% to 6%

PUBLIC SERVICE BONDS
Electric Llght, Btreet Rallway,

enmbined and cecurf". by one mortsaaje
oa all, ln a*roa Ing offera

ittractlve (nveatmenta for large
(r amall fu,

\y(. 0ffer bonda ln amonnta of |10j0
end up to yi' Itl al ove rati a

S^ ,.' or eaM for partieulara.

W. N. C0LER & C0.
43 Cedar Street,

NEW YORK.

t'nited Light and Railways Co.
Firat Preferred Stock

Czn b- paacSaaad ¦ I ¦ tiaaaal mar¬

ket t > net thc n4pst7T *.b?ut 7 'i "..
Th.- Company »uc e fuliy rperate*

light, power end itl et railway paopsr-
tes, tttv.no. alio.'rr.er 30 prosp*roja
localites which ave a combi ei . opu-
latcn oi o4 4»r 500 (XX).

Ita aarplea earninf« art* a' out 3 times

the dividrn-TN on Ina atock end are

atradiiv in:reaair.g.
Map atfi tarntnat itattrntnt on rirnett

Williams, MoConnell & Coleman
BONDS STOCKS

OOVULLST. Phooe4Q5John NEW YORK

TO YIELD 7.75%
Secured Qold Notes of a Leading
Railroad System, Duo June 1, 1914.

Millerfidmpanu{ BANKER? I
Membcra New y-.rK Btoek Eich*n(i«

^J9 Broad-aj Karj i4>rk

STANDARD
We lleal O .* D.'

In ji ,n

Waaaaa lasrni on I Waaea imi Caea>
(o. old sto, k < Meaa «eel

CARL H.PFORZHEIMER
.I'honc 4**0 1-8-8-4 Pn »'l. 25 Broad Bl -s T

SWARTWOUT and

APPENZELLAR
BANKERS

ai rine Msael v,w York
Memhara N>~ Tork *4*.rk Kirhonare

Wm.ARead&Co.
New York

Chicago Philadelphia Boslon Londor

William P.Bonbright&Co.
i- rarporali d

Seasoned Public Utility Invettmentt

14 Wall Street, New York
Ididun riillailelphlH Boaton Deiroli

Middendorf, Williams & Co.
iMtiKroitaTKH.

INVESTMENT SECURITIES
si riM ar. 1*» » «.UIM\NST.,
»w *iork. Baltiniore. Mal.

TONOPAH
GOLDFIELD

NEVADA MININQ STOCKS
*ajrjfaj~fiM WFtn'S

"TONOPAH REVIEW"
Blllee.-, j i.*<a of Intereatlna Informatlon.

.with new n,KP "t 'Innopar*ma«k"t i.kttkkh rrox itKtirr.BT.

WEIR BROS. & CO.
M IlKOAD ar.. UEH VOItK.

HB AND DBEST
Stock Market Improvementand

the General Prospect.

STEEL EARNINGS LARGE

Treasury to Aid Country Banks
.Turkey's Industrial and

Financial Position.

Eventa of the week suppUed Wall
Ftrcet with Interestlng loplca for dls«
euaston, nnd. as a whole, lha six aaya
ended en Baturda** last were unusii-

ally fllled with happenlnga dire
bearlng on the atock market. Unquea-
tionably tho Infonnation of greateet
Importance to laveatmenl buslneaa and
of national Intereal aa reflectlaa thc

undertone of feneraJ bualneaa was the
quarterl] atatemen! of earnlnfa of the
United Btatea Bteal Corporatloa. Aa
a ruio Wall Btreai is falrly accurate la
Ita .stiniate of values, and so cloeely
follOWa tho current op< rations of COTpO-
ratlona that Ita prophedea regardlng
tho probable showtng of earnlnga atate-
menta vary only atigbtly from the

actual naTuree when thej aro publlahed,
In this Instance, however. Wall Street
haa nndereetlinated the Bteel earnlnga,
an.l placed the Bguraa around $38,000.-
otni aa a maalmam; eoaaequaatly, tho

Btreei was greatly Burprlaad when, on

Tueaday, thc Btateenanl Bhoared nel
earninaa of 1404219.813, after Ibe de-
ductlon of operatlng expenaea aml In¬

tereat on aubaldlary company bonds.
Tho BurplUB for the quarter of $13,-
619.368 eatabllshed a record for the

uteei corporatlon at this aeaaon of the

year. The net BBrnlnga fur this laat
quarter ahowed ¦ large galn over the
net earnlnga In 1012. whlcb were $25.-
102,256. Ia 1007, which was the record

year, the nel earnlnga reached $45.*
603,705, bul nelther before nor >lo a

that partod bave the net earnlnga for
the second quarter of the year baan

equalled.
The -rlgnlflcance of thla report la ap-

praclatad when conaldarad ln the
ua lally accpted light thal tha proo*
pertty or adveraitj of the Bteel Corpo¬
ratlon glvea an Index to actual trade
conditlona throughout the country.

-Thr- lron Trada Ren ar" aaya that

[heavy buying of plg lron In leading
iron ctntres has broUgh| great encour-

ment to tho entlre trade and fur-
hea atrong evidence that pi 11

wlll be enjoyed throughout the re-

malnder of the year. The very favor-
.. porta of earnlnga by thi
: tion. the Republii lron and

Bteel Company ar.d other In
denta ahow that In aplte of the

Ir .. m d buying of 1
inontha buslneaa la really on .» pros*
peroua basla, and with thr- rel im

Af aeth-" buying, much greater proflta
are In prospect. The returaa from the
Pittaburgh and Toungstoam d
ahow that within the laat fea daya

of teel maklng plg ir >n

have aggregated aboul 100,000 tons.

and in tho Kast'rn mark- .. ..'

aalea bave totalled abo it the aame

amount
Whlle ir.. varloua other lines which

will i" affi cted by tarlfl chansi
as the textiles, there rem onslder-
able apprehenBioB regardlng the fut-
ujre, the last ihirty daya has witi
B generally favorable ehamv in busl-
naaa factora not only in the United
Bl taa but throughout the world. It

aald thal wa aro in a falrly
normal atate now, iut that w> are

approacbing a decldedly better Btatua
of fundamentala appeara to be a

by th" leading Intereata throughout
runtry and Europe,

The currenev queatlOQ thla lu^' weeV
attracted apeclal attentlon, when Bec¬
retary McAdoo folt lt Incumbenl to a

caae New Vork bankera of ?¦ntcTins;
Into a conaplracy to depraaa govern¬
ment bond Iaauea It Is dlfflcult to un-

darstand how the able Becretary could
have been led t" Klvc out BUCh u stat>-
m"nt. aa la a tlnal analysls valuea are
BUStalned or di-iireuser] by the law of

BUpply and demand
By maklng the 'Js a basla for hank

oirculatlon and arbltrarlly lixing B
standard of value tho BOVernmenl has

matatalnad a prlce la aaceaa of the
loglca] one to whlcb theae Iaauea wara
entltled hh ln**astment Issues. Cbang-
Ing thr; plan of operation, n« outllned
in the new curreiu y meaaure, and wlth-
drawlag that Bupport Whlch has her.'-
tofore baan behlnd governmenl bonda
DCicaeaarllj haa removed a auatalning
j'roj> to prices. and aome "f tho decllne
caanot ba attrlbuted to oonspiracy or

bear oparatloiuv II la poaslbla that b
low of theae bonda may have baan
Boid for ahort account but it is vary
queatlbnable whether any reputable |
bankers .were concerned ln thr> trans-

Kctlon. either dlrectly or Indlrectly, In
pr-nerai revlaw the clouda aeem to be
fllaappaarlng from the sto< k market
tho crop reporta ar'" favorable excepl
ln a few dlptricts. and the country ay-

paara to be more dependably on tho

mend than *tt any time alnoe the latter

part of 1W2.
The announoement from Washington

publlahed throughout th'- country on

Friday moralns thal Becretary McAdoo
would aid th.- Bouthern and Westcrn

l banks to tho oxtent <>f $00,000,000 to
fmanca ctop movlng waarecelved arlth
both favor and dtafBvof by bankers

throughout the country. New V"rk
banks found llttle to commend and
much to crltlclae In the Bfcretary'a
jroi>osed relief mensure. but ln tha
South and West thr- bankera feald the
money would be W ceptable, although ln
the leading Interlor dtles they had no

crltictam to maki of the llberallty "f

New York bankers. Chlcago banks

coinmended the Secretarya aanouaoa-
meiit. espaclall] aa the Treaaury wttj

Bonds and
GuaranteedStocks

DEALT IN

EffinghamLawrence&Co.
iVtmfevrs Kew York Stock Exchange

111 Broadway, New York

rln mmerclal paper on a

,;, |, ent baa rhere aj na iny

prtaaaa to tha pf *....' -1 is

t ll) advance «t a trlal tO
. | > irni the arhole move-

,... tha moti' lt la evldenl thal
mary purp< as of tho Becretary la

to * ipi ori the go* rnmenl 2b by
I rmand arhli b arlll necei

enhanca the prlce and laatore theaa
leouea to a level al leaal approacbing
thi ir alua pn r t" the framlng ot the

ncy bill.
in thla leapecl there can be no war*

rar.ted «nti.isni. as it la part of the
of the Bi cn lary to uphold the

r-tandard of government Bacurltlea II
is a'.*"' true thal the country arlll need
i tremendoua auin foi "rop moving
pwpoaee, and thi prlce tvhlch the o in-

iry banka arlll bave to i ay for the use
'¦ bo ernmeni funda aill nol exeeed
much, if any. thi prtca th« money
would coal m New Tork. Bettlng sslde
thr- questlon of hiB Inti ntli n, eatab*
liahlng -i aaw precedeht, as ha
lone, is alaraya attended arltli a

bie eleipenl of danger, if Ihe rhange
,-Tirs opportunltlea ln the future l t

ittacklng the aolld Btructure <¦' a-

ndenca,
Thla much may be Baid, thal ll Beema

,s thoagfa the Becretary could
,.;, -. -ed his purpose of Btlmulatlng the

ravernment laauea by almply
tul arlth a Btatement al this tlma that
the -fovernmenl atood raady to Bupply
runda fnr crop moving purpoeea to the
... 0f tho avallable caah ln the

evenl II ehould be

neaded, Inatead of Bpeclfylng ceri tln

llatrlcta nd a deflnlte amount The
other f< aturi of the announcement
could have been Induded. The effect
would have been Juat a- aaauring lo

intry al large, and would not
have carrled th< a igge tlon that the

preaent condltlon is crltlcsl and de-
maivis Biieclflc action. There wlll Btlll
,.. monej needed from New v...k

banks forthecropa. bb ?5O.O0O.O0O wlll

nol ri.. more than relleve thc altuatlon,
and u Ih unfortunate that n

aelBe the opportunlty to utter

anathemaB agalnat Waii Btrael
r-rp. it l« fortunate for the wl
country thal a gr. U I mkli i cei ire

Wall Btrcal provldi
t0 supply large volumea »f

ni(,ii. v ln tlmi i of i

Balkan war, whlch haa »¦ I

world ln a Btate of unreal foi
to have reai hi M

r.pas-1 ln the reeenl raaortlng to arma

b- Turkey In an

her lost prestige
rraliy concedet, thal the Turl
been practli

I been lel
erably smaller than tha Bti .¦ of Con*

Turkey 44 Aelatic. A

: aar ago the . ittoman Emi
. ""

.... irki
\ .,. arlth aboul rOO.000

,. u Turkey in Afrli

75,000 aqti in rhe tol

tlon of Turki ' '>."" w,,u

30,.100, of whl 20,000.000
*. nd 2,0

ta Afri a. 11 1 - dlfni ull lo
lal liablUtlea li

d'.i ng -v r< a

ln ¦! (ln l adjueti
the burden

.:. nti wl ble to

come the 1 p. even thoui
populal
25,000,000

In Octol r, 1912, the -.'

pir« bad ai external debt of $04.
000,000, of " ia h Fi .'¦" : r

cent and Oermany '-'.*' per cent The
credll of Turkey nal I:

hurl by the War, bul h--r r-

far- frum exhauBted, and
:,s soon aa

th-. wlll be al '¦ to ai ure llbei
BlBtance flnai The floatli
of Turki mated al
000,000, whlle ".- expenaes r<

the Balkan war bave pn
added aom< th ng over $170,000,000,
aboul one-quarter of whu-h wlll ba e

to »,o pald varj aoon. The pi
of Turke) are varloua and In
Turkey the aeadlng la reported to 1
been axtenalve, bul ln the ISuropean
i,ii,\ iti'-4.- tarmlng condltlona, .ih a re*

aull of ii"- war, bave bean aaadly hurt
The returna from rai ountrtaa
doing bualneea with Turkey ahow thal
thf- volume «f trade carrled on between
Qraat Britaln, Oermany, France and
the Unlted Btatea during 1912 aa .¦ Ied
any prevlous year. Turkay's trade
with Oreal Britaln amountad to $71,-
015,124, ith Oermany |45,351,614,
with France 130.512.157 and with the
Unlted Btatea $20,047,871. The Ire ¦¦

with Bach country waa IncTeaeed, cx-

cept arlth Oreat Britaln
The value of Turkish tobacco im*

ported by lha Unlted Btatea Increaaad
from $3,902,643 la 1910 to $10,010,952
ln 1912. As b reaull of the ravagea of
the war the produtrtlon of llacedonlan
tobacco will probably bc raetrtoted f"i-
aeveral yeara to come. The Btocka ara

aho rt, and Ihe world'a deanand
to be conalderably In Bxcesa of the bup
plj, with the proapaet that thi
in- ;t graatei deeparity la tba future.
At the cloee of tha Clvil War ln the
Unlted nia:.- Turkey waa an Im*
portanl cottoii country. In 1865 Tur¬
key produced approximately 240,000
balaa, i»'it since that period cotton
growing has degenerated, and between
]k7<» and 1905 there imis no cotton
raisod in Turkey worthy of mentlon.
Accordlng i" reporta, howaver, tba ln*
duatry is taklng b freeh etari In the
Ottoman Bmplre, and Ib heing pro-
nu,t('i (ni ii much more aeonomlcal
baalfl than half a century ago,
Amarican cotton gooda ar.- maklng

ramarkable baadway In Turke-.. In
the Bacal year ended June '.'.'>. 1912 a

total of $4811,501 worth of American
unblaacbed cotton cloth wius nmaumad,
as compared with $313^248 ln the Bacal
year ended 1911. In aildltlmi to this.
other Amarican cotton gooda, dyed,
prtnted ami bleachad brought the total
up to $490,088 in 1912, as compared
with $'.'..>.>.','<-'! in 1911. As ¦ laneral
market for COtton goodfl Turkey ranks
nexl to Chlna and india, and buya cot¬
ton mamttfacturaa in exceaa of $80,000,*
(txt a year, axclualve or yarn and
thread. Amarican rnaaufacturee of
footwear ar. onapi uoun in the Turk-
lah marki-ts, and Amarican shoes pet

the prevailim? Btytea in th<» ottoman

Kmplre. In machinery. hardware and
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took, Amarican producta have only an
Inferior place, bul the trade in all gooala
oi American make has been tradually
Increaaing, and raached the hlghesl
point ln 1912
Now that condlUona si ( m to ba Bhap<

Ing themaelvea toward a comparatlvelj
iari-, aattlamenl of the Haikan troublee,
tha foretgn atock marketa and mo

marketa are hoglnnlng to exhii.it siight
Blgns ot rellef, which have bean re-
nected in this country, and tho rlalng
pricee of Becurittea on the New Yurk
Btock Bxchangfj, Barpaclally during laal
areek, Indfcate a much more favorabli
market poaition than has general,ly
bean conceded among tradara in this
COUntry there are yet Ruvoral national
issue.i whlch mupt he dlgaatad before
affalra may be said to bave an opan
fieid for Improvement

WELLS FARQO FIGHTS CUT
B] -i ,»Ri;ii>ri to Thr- Trttaaaa 1

Ran FranrlHco Aiik I. -Wella, FargQ &
i-r> annouaeea that it wlll appeal to the
I 'allfornla Suprem.- 'ourt from the Stat4»
Huiiruad Coimnlaalon'B order reduclng
Itra eftrnlnars 1750,000 a > eax, and If this

falla the caae ami h* taken to thailti -i Btatea Bupreme Court Bhouldti .¦ hlghest trlbunal lupport the rallroad(.'iiiiiiii.iMii.n then tha company wi11 with-ill Its buatneaa from CallfornlaM." M"v A Harrlmsn. who owna.1 .-." wm-th of \v.iiH. Psrgo A Co 'a¦ta k, li the largesl Indtridual st,., khold-
ag "' per cenl of the entlre lasue"'.. rVdamfl Bxpresa Company atandanexi 44ith is per cenl

BIG STEEL MERGER LIKELY
Plants Capitalized at $32,0 00,-

000 Are Involved.
Bi i larrai to Taa Trttaaaa

Whiiliiir. \V Vn.. Auir .1. Tl.e |,rn.
poaad merger of ihe Labelle iron Workathe Waeellng Bteel aad Iron Company
aad the IThltakiir fllaaanar Compaay ln*tereeta Into ona btg Independent corpora*tlon Im lookad on t>y leadlng atockholden
iu the i .¦ ii'i ,-tiv,- enterprlses as certain ol
conaummatlon in Ihe near future.
Bxpert accountants have tiiiiuhed np-prslslng the propart) of the Whitaker

Intereeta and arlll completa almllar e-orft
on thc Whi-fllliii? Steel and Iron pl.ml
within n areet* or ten daya Tha Labelli
i~ s ild to I i. ho up 10 date ln ita InventOrythat no apprslsemenl «iii be requlred.Tba presi i.t capttsl stoi k of tha com¬
pany ik an folloarai LabaUs, IW.IW.OOO
Wiu-fllink' Steel ami Iron. f-fi.OOO.tafl. and
the vVhltakar-Olaesner interenta, $7,ooo,*"'i<v

r ^-a Tru3teeEXeCtit0r Cbartered 1822

The Fannors' Loan and Trust Company,
Noa. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue,
New York.

.«« 15 fr-cki-tror 6t., 8. W. PARIS. 41 Bcnlerard HaxuimajiLOIDON 20 01 rl Broad Street, E. 0.

IWelers' Lettan of Credit. Foreign Ezchange,

Administrator *»*¦

HAVE REACHED BOTTOM.
Tha laal "Baeha Rsrtaw," whli h ap*

dcbi.., Baturday, ravlawa tha altuaUon
jis followa:
¦Tha upturn In th* atock markat of the

laat tow weaka haa marie ;iii Intereata faal
r.t*»r. ..nd whercaa bafora thal fooil ntwa
wa Isnored aitoaethar, now it raoatvsa
rlue rorisi'l.r.ition. It ls WftsB, ho'.vover

,.,-,, to '"" oma too enthuaiaatlc. About thn

aama conditlon which baa prsralled ln paa
market for a long pertod

lai Borrowlns i-s hard, collactlona are

no, ¦.¦.i, the Balkan war la not oom*

pletel] s.'tticd and hoarded money lo tha
axtanl ol man) hundrada of milllona haa
,,,,: ome oul In fact, hoardlng la atlll
golng on. it la almple t-> aea why this *

wo. Th<- Balkan quaatlon for a feneratlon
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